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Economy under the conditions of modern transformations @

Olena Stepanoval

FISCAL SUSTAINABILITY UNDER THE CONDITIONS
OF EMERGING LONGEVITY ECONOMY

The article investigates the influence of the growing public expenditures on health
caused by the demographic aging of the population, on the stability of public finances
in the context of the establishment of the "longevity economy". The author conducts a
scenario based assessment of the sustainability of public finances in Ukraine in the
medium and long term, based on the calculation of the fiscal gap indicator.

In particular, investigated the "stress effect” of the changes in the indicators of mac-
roeconomic development and the fiscal position on the sustainability of public financ-
es under the condition of realization of the historical scenario. The author proves a
significant influence of demographic aging of Ukraine's population on the sustainabil-
ity of public finance. It is determined that in the long term there will be a fundamen-
tal transformation of the "spending profile" in the health care by sex-age groups,
which, for example, is due to a shift in consumption of these expenditures by the
population of older age groups and their increased share.

The author substantiates the necessity to expand the fiscal space for fulfilling the
normative requirements of the Ukrainian legislation on health financing based on the
calculation of the necessary structural primary balance to overcome the fiscal gap,
which is proposed to be used as one of the benchmarks for the implementation of
fiscal policy in order to attain medium and long-term sustainability of public finances
for a given period of .fiscal adjustment. It is proposed: to monitor and control the pace
and the growth factors of health care expenditures in the medium and long-term; to
develop indicators for assessing the fiscal space for healthcare with due regard to
potential change in the demographic structure of the population; to assess the trans-
formation of the fiscal space to finance the health care in the context of the estab-
lishment of the longevity economy while respecting the sustainability of the system of
public finances.

Key words: fiscal sustainability, public finances, health care, fiscal gap,
demographic aging, fiscal space, age-related costs

JEL H51, H68, E62

Evolution of public finance we observed over the last thirty years attributes to
the new conceptual issues related to the economics and community functioning.
One of such issues in many countries is the shift in the demographic structure to
ageing population. The 80-plus years' cohort takes the place of the merely over 40-
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years' cohort of the 20th century in many communities [1]. Expansion of longevity
coupled with the slowdown of the birth rate in the past two decades is the reason
why the share of the aged people is growing and the working-age population share
continues dropping [2]. Today, humanity enters the era of demographic tendencies
(Fig. 1) that lay the basis for the new system of economic relations branded as the
Longevity Economics [3, 4].

These processes drive new latent challenges and requirements to the fiscal sus-
tainability and a need to find new sources to ensure the growth of the fiscal space
to fund social protection and welfare system as well as healthcare services to the
growing number of recipients whose needs in social and medical services are con-
stantly increasing.
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Fig. 1. Dynamics for life expectancy of the 60-65 years' cohort in average
throughout the world, years
Source: Based on World Population Prospects: The 2017 Revision, custom data acquired via web-

site / United Nations, Department of Economic and Social Affairs, Population Division. 2017. URL:
https://esa.un.org/unpd/wpp/

Healthcare system constitutes a large share of the government expenditure and
is the major driver for the economic growth in many countries. As a rule, the
growth rates for expenditures to fund modern healthcare systems outpace the GDP
and the public revenue growth rates [5]. According to the OECD projections, in
2031 and 2060, the government spending on healthcare systems will grow to 9%
and 14% of the GDP respectively throughout the world. [6].

For example, in the U.S., with 17.9% of the GDP spending on the healthcare
system, (the highest rate in the world (2017) [7]), the U.S. Government Accounta-
bility Office estimates that from 2018 through 2067 the government spending for
healthcare system will grow by 2.2% of the GDP above all as the result of the age-
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ing population? and the growth rate of such expenditures will be by 1% higher than
the GDP growth rate. These issues are one of the causes of the fiscal gap accelera-
tion: in 2017, it made 2.4% of the GDP (or 14.7% of the total government expendi-
tures) as compared to 2016 (1.6%) [8].

In addition, many governments face another dilemma: It is the need to ensure
fiscal sustainability as well as to develop fiscal space for healthcare system under
the constantly expanding longevity effects and demographic ageing of population.

The purpose of this article is to estimate effects of the growth of expenditure for
healthcare system attributed to the demographic ageing of population in Ukraine on
the fiscal sustainability.

In 1990, Olivier Blanchard [9] offered the first ever comprehensive methodo-
logical approach to evaluation of the fiscal sustainability based on estimations of
the fiscal gap and determination of the sustainability criteria.

Based on the approach, Laurence Kotlikoff, Jay Gokhale and Alan Auerbach
[10] estimated the effect of the debt burden on the fiscal sustainability and justi-
fied that in the longer terms the fiscal burden will sharply grow due to transfor-
mations in population structure gravitating towards ageing; in addition, they de-
veloped a methodological approach to determination of the fiscal gap meaning
the difference between the future income and future expenditures required to
cover age-related expenditures, which above all include a healthcare system. A
pool of fundamental and practical researches may be found in the modern scien-
tific world, which studies the effects of the longevity and demographic ageing on
the fiscal sustainability and economic growth based on the above said methodo-
logical foundations [11-14].

Today, the world known organisations, such as the IMF, the World Bank, the
OECD, the WHO, the ILO, European Commission, the APEC acknowledge the
ageing as the determinant of effects on the fiscal sustainability and economic
growth in the mid- and long terms. In addition, developed countries succeeded in
developing long-term estimations of risks to public finance sustainability, in par-
ticular, due to the effect of the growth of the age-related expenditures for
healthcare system. For example, the U.S. [15], Canada [16], Great Britain [17] and
Germany [18] public institutions developed methodologies for estimation of fiscal
sustainability in mid- and long terms. On the annual basis, they also perform diag-
nostics of changes in the effects of the factors of growing expenditures to the pub-
lic finance sustainability caused by demographic ageing. Usually, such projections
cover from 1 to 50 years horizon [19] and comprise detailed structural analysis of
effects of drivers of the increase in spending for healthcare system including the
ageing of population, based on which mechanisms of automated stabilizers are de-
veloped to address adverse effects of the said factors on the rates of the growth of
healthcare expenditures and sustainability of the public finance system in general.

2 Demographic shifts towards ageing within population structure will be the reason for significant
growth of the number of recipients of Medicare, the government medical insurance programme for
the poorest, as well as the number of the beneficiaries of Medicaid, the government medical insurance
program for the elderly.
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I. Bohdan, T. Bohdan, T. Bondarchuk, T. lefymenko, V.Kudriashov, I. Lunina
and D. Tverdokhlibova are among those Ukrainian scientists who study the basis
for analysis of fiscal sustainability. However, the scientists do not pay enough at-
tention to the study of the effect of the growing spending for healthcare system due
to ageing population to the fiscal sustainability of Ukraine.

Two decades before, it seemed that the ageing was attributed only to developed
countries. Today, we watch Silver Tsunami affecting the entire world, varying in
scale and speed. In Ukraine, processes that strengthen longevity and ageing of pop-
ulation are present too (Fig. 2), driving the transformation of social and economic
developments and fiscal policies.
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Fig 2. Dynamics for life expectancy at the birth and life expectancy
of the 60-65 years' cohort in Ukraine
Source: World Population Prospects: The 2017 Revision, custom data acquired via website / United

Nations, Department of Economic and Social Affairs, Population Division. 2017. URL:
https://esa.un.org/unpd/wpp/

The new requirements to funding Ukraine's healthcare system, in particular the
one that aims at ensuring the stability and improving accessibility and quality of
medical services, were set with the launch of the healthcare system reform in
Ukraine and aligned with the Concept of the Healthcare Financing Reform in
Ukraine [20] and the Law On State Financial Guarantees of Public Health Care [21].

Therefore, in Ukraine, we also face a need to adjust current methodological ap-
proaches to Ukrainian conditions and estimate the sustainability of public finances
under the rise of longevity economics as well as demographic ageing. Based on the
European Commission methodology [22] and formulas 1-4, we performed an anal-
ysis of effects on the age-related expenditures on healthcare system in Ukraine
within the mid- and long term sustainability of public finances under several sce-
narios: the stabilising, convergent and historical ones.
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Indicators of mid-term fiscal sustainability S1 and long-term fiscal sustainability
S2 allow determining fiscal gaps that should be eliminated to ensure public finance
sustainability and solvency in the relevant period [22]. The higher is the indicator,
the more significant should be the adjustment of the public balance budget to en-
sure fiscal sustainability.

Mid-term public finance sustainability indicator S1 (% of GDP) is determined
according to the methodology of the European Commission based on the formula
shown below [22]:

t iV B t, o
S1= [W _ PBIO tc Zi:to Jtrzl((tl |)a|;12 ) + I:t):“ th N Zit?;l(AAl Olmz ), (1)
N Zi:to +1(ai5t2 ) JERN Zi:t0 +1(ai5t2 ) ) Zi:to +1(ai?tzj) U Zi:tD +1 (amz ) )
Y Yo Y Y
A B C D

where to means the last year before the mid-term projection
to+1— the first year of the mid-term period projection, the year of the start of
fiscal adjustments
t; — the year of the end of fiscal adjustments
t, — the last year of the period of the mid-term projection

PBto — structural primary balance * as at the end of the period to, % of GDP
D,, — public debt as at the end of the period t,, % of GDP

D,, —estimated public debt at the end of the period t, , % of GDP

AA, — a change in the age-related expenditure (A) in the period i and before
the period t,, AA=(4,—4, ), % of GDP

C— a mean of the annual increase of the structural primary balance during
the fiscal adjustment period

s and v — respectively, starting and ending periods of discounting

ri — coefficient that embraces the ratio of nominal interest rate (Ri) and the
rate of the growth of the nominal GDP (Gi) in the period i [22]:

- 1+ R, 1 @)
1+ G,
Under the inconstant value r; the coefficient o, is determined as follows:
o, =L+, N1+, ). 0+T,) ©)

As said in the formula 1, the indicator of the mid-term public finance sustaina-
bility S1 comprises four key components. Component A: primary budget position

® Structural primary balance means the nominal balance of the budget adjusted to cycle components,
except for one-time and temporary actions of fiscal policy [22].
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representing a gap value to be addressed to reach the same value for primary struc-
tural balance that ensures debt stabilisation. Component B allows estimating the
costs of the delay in the fiscal adjustment. Component C determines the amount of
the additional fiscal adjustment required to reach the value of the public debt indi-
cator at the end of the period t, .

The indicator of the long-term sustainability of the public finances S2 deter-
mines the necessity to adjust current structural primary balance to stabilise the ratio
of the debt to the GDP during the long-term period including fiscal adjustments
that aim at financing potential additional spending of the budget that may arise due
to the ageing of population [24].

Indicator of the long-term sustainability of the public finance S2 (% of GDP) is
determined, if the primary structural balance and nominal percentage rate remain
stable in comparison to the last year of the long-term projection period; the deter-
mination is based on the following formula [22]:

Zizi):il{ A4, J 4 Adye

D o7 re, ..
S0 — t _ PBIO 4 to+Li t+1:2059 1 (4)
2059 1 1 2059 1 1
Zi—t +1 + Zi—t +1 +
O Oy M, 10050 O Qi Mt 12050

where t, is the last year of the long-term projection period
(t>t; =2060 AA =AA .1, =T).

Indicators S1 and S2 comprise component D that allows in the mid- and long
terms to consider changes in the age-related public expenditure (public expenditure
for pension system, healthcare and long-term care)” as well as projection of popula-
tion ageing [24].

Outcomes of the estimated indicator for the mid-term public finance sustainabil-
ity in Ukraine (S1) are provided in Tables 1, 2, and indicators for longer term sus-
tainability of public finance in Ukraine (S2) can be found in Table 3. Details on
development of the scenarios are provided in the Annex. The research allows us to
say that public expenditure for healthcare in Ukraine will grow as the result of ef-
fects of the demographic ageing of population® and technological progress in the
sector of healthcare under all scenarios in the mid- and longer terms.

Moreover, we may say that in the mid- and long terms dramatic transfor-
mations will take place in the "spending portfolio"” in part of the healthcare sys-
tem by age and gender groups, which is specifically affected by the shift in
consumption of these costs, towards the elder population (above 50 years old)
and increase in their ratio.

* To perform the research, we estimated age-related spending only for healthcare system.
% Demographic projection for Ukraine until 2060 based on the data from Ptoukha Institute for Demog-
raphy and Social Studies of the National Academy of Sciences of Ukraine.
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Table 1
Outcomes of the estimated indicator for the mid-term public finance
sustainability in Ukraine (S1), % of GDP

Stabilising Converging Historical

Indicator . . )
scenario scenario scenario

Population projection: high birth rate — high life expectancy — high migration

indicator for mid-term public finance

sustainability S1: -1.68 0.42 3.04
including:

effect of increasing of age-related budget 0.53 0.51 0.53
spending on healthcare

Indicator of required primary structural 08 502 184

balance (RSPB)

Population projection: high birth rate — low life expectancy — high migration

indicator for mid-term public finance

sustainability S1: -Lad 03 2.98
including:

effect of increasing of age-related budget 0.48 0.46 0.49
spending on healthcare

Indicator of required primary structural 0.16 19 178

balance (RSPB)

Population projection: low birth rate — low life expectancy — low migration

indicator for mid-term public finance

sustainability S1: -1 -0.03 2.92
including:

effect of increasing of age-related budget 0.41 0.53 0.43
spending on healthcare

Indicator of required primary structural 01 157 172

balance (RSPB)

Source: author's calculations.

Analysis of the outcomes obtained shows that if the stabilising scenario materi-
alises, the risk to the mid-term public finance sustainability in Ukraine (S1) should
be determined as low®. However, even if the scenario materialises, the age-related
costs for healthcare system may have stronger effects. The higher is the indicator
that determines the risk of effects of the age-related budget spending for healthcare
at the mid-term public finance sustainability (Table 1), the higher and the more
sufficient the structural primary balance should be to consider the future age-
related spending.

® The marginal values for risk estimation at the mid-term of the public finance sustainability are de-
termined by the EC Methodology. Thus, if §1 = @ , the risk to the public finance sustainability is
determined as low. Given the following:0 <= 51 = 2,5 sustainability risk to public finance is de-
termined as medium in case of 51 = 2,5 , it turns to be high. The risk of age-related spending for

healthcare system to affect the mid-term public finance sustainability is low, if component D is below
0.3; if the threshold is overrun, the risk is determined as high.
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In these terms, we consider it reasonable also to estimate the required structural
primary balance (RSPB) [25], which provides information on fiscal space that
should be developed in the country to address the fiscal gap and should become a
baseline for implementation of the fiscal policy aimed at achieving mid-term
and/or long-term public finance sustainability at determined period of fiscal ad-
justment. The required structural primary balance indicator is determined as a sum
of actual structural primary balance and amount of fiscal adjustment, the quantita-
tively determined indicator S1 for the mid-term period and indicator S2 for the
long-term period [25].

With materialisation of the converging scenario, the risk to the public finance
sustainability increases and the relevant indicator (S1) should be determined as
medium, which requires implementation of measures focused on fiscal adjustment
to stabilise the state of the public finance in the middle term.

Outcomes of the analysis of the obtained indicators in the mid-term fiscal sus-
tainability show that the highest is the risk of materialisation of the historic scenar-
io including its demographic projection’, which is developed based on considera-
tions of the historic dynamics of the economic development of Ukraine and
relevant fiscal policies that allow estimating their stress effects to fiscal sustainabil-
ity (Table 1).

Table 2 shows outcomes of the estimations of the mid-term indicator of the
public finance sustainability (S1) for adaptable scenario and scenario of regulato-
ry control. Under these scenarios, the risk to the public finance sustainability is
estimated on condition of increase in healthcare spending in the consolidated
budget of Ukraine, as per Article 4 of the Law of Ukraine On State Financial
Guarantees of Public Health Care (2018), to 5% of GDP in 2013 and to 6.21% of
GDP, which is the average indicator of the public funding of healthcare in the EU
states (2017).

Table 2
Outcomes of calculations of the mid-term indicator of the public finance
sustainability (S1) for various scenarios, % of GDP

. Scenario
Indicator
regulatory control adaptable
Target indicator for healthcare system funding 5 6.21
in 2030, % of GDP '
Indicator for public finance sustainability S1: 0.5 1.4
including:
share of effect of increase in spending on 0.9 15
healthcare system
Indicator of required primary structural balance 21 3.0
(RSPB) ' '

Source: estimated by the author.

" Demographic projection for Ukraine by 2060 based on the data from Ptoukha Institute for Demogra-
phy and Social Studies of the National Academy of Sciences of Ukraine.
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Application of alternative demographic projections® to estimate mid-term and
long-term sustainability of public finance allows detecting potential challenges
caused by changes in population demographic structure due to its ageing. The most
significant effect on fiscal sustainability is the change in the age structure of popu-
lation and its number under the scenario "high birth rate — high life expectancy —
high migration™.

In the long terms, the adverse effect of the ageing of population on public fi-
nance of Ukraine will intensify as we found it from the outcomes of calculations
shown in Table 3.

Table 3
Outcomes of calculated indicator for the long-term public finance
sustainability in Ukraine (S2), % of GDP

Stabilising Converging | Historical

Indicator . . ;
scenario scenario scenario

Population projection: high birth rate — high life expectancy — high migration

Indicator for long-term public finance

sustainability S1: 0.75 131 3.82
including:

effect of increasing of age-related budget 1.44 1.23 1.35
spending on healthcare

Indicator of required primary structural 235 291 262

balance (RSPB)

Population projection: high birth rate — low life expectancy — high migration

Indicator for long-term public finance

sustainability S1: 0.45 1.07 3.54
including:

effect of increasing of age-related budget 1.14 0.98 1.07
spending on healthcare

Indicator of required primary structural 205 267 534

balance (RSPB)

Population projection: low birth rate — low life expectancy — low migration

Indicator for long-term public finance

sustainability S1: 0.38 141 3.19
including:

effect of increasing of age-related budget 0.77 0.70 0.73
spending on healthcare

Indicator of required primary structural 198 301 1.99

balance (RSPB)

Source: calculations of the author.

® The marginal values for risk estimation at the mid-term of the public finance sustainability are de-
termined by the EC Methodology. Thus, if §1 = @ , the risk to the public finance sustainability is
determined as low. With 0 < 51 = 215, sustainability risk to public finance is as medium, and in
case of 51 = 2,5 , it turns to be high. The risk of age-related spending for healthcare system to af-

fect the mid-term public finance sustainability is low, if component D is below 0.3; if the threshold is
overrun, the risk is determined as high.
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According to the data, the risk to the long-term sustainability of public finance
(S2) under the major alternative scenarios may be determined as medium and low®.
However, it is worth saying that the risk of effect of the increase in the age-related
costs of healthcare system caused by the ageing of population of Ukraine on the
fiscal sustainability is still present. Along with that, the required structural primary
balance, which may be achieved given fiscal adjustment implemented and fiscal
gap addressed (solved) in long-term prospects, is a significant and high compared
to the primary structural balance of 2018. The estimated indicators possess huge
practical meaning as they allow estimating a risk to the current fiscal position and
determine vectors for fiscal system policy implementation, which include a set of
measures aimed at ensuring a mid-term and long-term sustainability of public fi-
nance within the development of longevity economics.

Conclusions

The calculations of the required structural primary balance makes it clear that
even with optimistic stabilising scenario for Ukraine there exists a certain need to
develop additional fiscal space to address the fiscal gap and ensure public finance
sustainability in the longer terms, including debt sustainability as well as fiscal ad-
justment to ensure public finance sustainability in terms of funding the healthcare
system under demographic ageing of population. However, given the materialisa-
tion of the scenarios, in particular the historic one, which allows us to study poten-
tially possible stressful effect on macroeconomic development and fiscal policy of
Ukraine, the amount of the fiscal adjustment and structural primary balance may
require a significant increase.

In addition, there is a need, at the level of the government, to develop and im-
plement an action plan aimed at determining potential challenges to the public fi-
nance sustainability in terms of funding the healthcare in the mid and long terms as
well as establishing fiscal space, in particular: diagnosis of effects on increase of
the healthcare expenditures as the result of multiple-factor's impact (ageing of pop-
ulation, technological progress, changes in the needs and priorities of population)
on fiscal sustainability; monitoring of and control over rates and factors of the in-
crease in the healthcare expenditures in the mid- and longer terms; implementation
of an action plan aimed at addressing existing and preventing potential issues at-
tributed to the public finance sustainability that are driven by the demographic age-
ing of population; estimation of fiscal space transformations aimed at funding
healthcare system under the rise of longevity economics and simultaneous preser-
vation of sustainability of the public finance system.

® The marginal values of risk estimation at the long-term public finance sustainability are determined
by the EC Methodology. Thus, if §2 = 2,0 , the risk of the long-term public finance sustainability
is determined as low. Given the following: 2,00 £ 52 £ 6,0 , sustainability risk to public finance is

determined as medium in case of 52 = 6,0 , it turns to be high. The risk of age-related spending for
healthcare to affect the long-term public finance sustainability is low, if this component is below 0.7;
if the threshold is overrun, the risk is determined as high.
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ANNEX

Types of scenarios to estimate public finance sustainability given the increase
in the age-related healthcare expenditures

Scenario

Macroeconomic indicators

Age-related expendi-
tures' indicators

Stabilising
scenario

Stabilising scenario envisages gradual stabili-
sation of social and economic situation in
Ukraine; it is based on actual data from the
reports of the Ministry of Finances of Ukraine
on budget performance, estimated macroeco-
nomic and fiscal data of the IMF on Ukraine
for 2023. [26]. The last year before the long-
term projection t,=2018. The first year of the
long-term projection period, the beginning of
fiscal adjustment t,.;=2019. The end of fiscal
adjustment t;=2026. Target year to stabilise
the ratio of the public debt and the GDP
t,=2031. The last year of the long-term projec-
tion period t33=2060. Projected ratio of the
public debt to the GDP in 2031 is determined
based on the last value estimated by the IMF
for Ukraine (D,=48.6%) [26]. Estimations of
S1 and S2 are based on an assumption that the
fiscal policy remains unchanged, which means
the structural primary balance of the budget
remains unchanged too [22]

Converging
scenario

Converging scenario requires gradual align-
ment of economical development of Ukraine
to conditions of the EU development. Accord-
ing to the EC methodology on estimation of
the public finance sustainability, convergence
of the major macroeconomic indicators is as-
sumed in the longer terms given the gradual
linear changes in the GDP deflator in the five
year perspective by 2% and the amount of the
actual interest rate in the ten year perspective
by 3% respectively [22]. According to the EC
requirements, the projected target ratio of the
public debt and GDP in 2013 is Dy, = 60%.
The time periods (t) are determined as for the
stabilising scenario. Estimations of S1 and S2
are based on an assumption that the fiscal poli-
cy remains unchanged, which means the struc-
tural primary balance remains unchanged too

Projection of the age-
related expenditures are
determined for  the
healthcare system only
(44) and estimated at the
basis of:

- decomposition of ex-
penditures of the Consoli-
dated Budget of Ukraine
attributed to the healthcare
system given the age and
gender structure (based on
the data of the State Statis-
tics Service of Ukraine
[27] and equivalents in
provision of medical aid
to one person depending
on the age and gender in
Ukraine [28] as deter-
mined according to the
formal recommendations
of the WHO

- projection for Ukraine
until 2060 (based on the
data from Ptoukha Insti-
tute for Demography and
Social Studies of the Na-
tional Academy of Sci-
ences of Ukraine [29])

- models for projecting
public healthcare expendi-
tures in Ukraine depend-
ing on the following fac-
tors: demographic ageing,
elasticity of public health-
care expenditures by in-
come of population, po-
tential impact of
technological progress of
the healthcare system on
the funding of the medical
sector
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Scenario

Macroeconomic indicators

Age-related expendi-
tures' indicators

Historical
scenario

Historical scenario allows estimating risks to
the public finance sustainability of Ukraine
given the previous ten years trends of econom-
ic development and based on actual data from
the reports of the Minister of Finance of
Ukraine on the budget performance. The GDP
growth rates, interest rates of the public and
guaranteed public debt, structural primary bal-
ance are determined as medium for the previ-
ous five years period under the IMF data on
Ukraine by 2023 [23] and project the stressful
effect on fiscal sustainability. The time periods
(t) are determined as for the stabilising scenar-
io

Scenario of
regulatory
control

Scenario of regulatory control provides projec-
tion of the public finance sustainability given
the increase in the expenditures of the consoli-
dated budget of Ukraine on the healthcare as
set by Article 4 of the Law of Ukraine On
State Financial Guarantees of Public Health
Care (2018) [30]. The value of the nominal
interest rate (Ri), nominal GDP growth rate

(Gi) and th — of the target value of the debt,

are the same as for the converging scenario

The estimated values of
costs for the healthcare
system are calculated
given the achievement of
the public healthcare ex-
penditures in 2031 at 5%
of the GDP

Adaptable
scenario

Adaptable scenario envisages projection of
fiscal sustainability given the increase in the
expenses of the Consolidated Budget of
Ukraine on the healthcare system in accord-
ance wiht the EC indicators. The value of the
nominal interest rate (Ri), nominal GDP

growth rate (Gi) and th — the target value of

the debt, are the same as for the converging
scenario

The estimated values of
costs for the healthcare
system are calculated
given the achievement of
the public expenditures
on the healthcare in 2031
at 6.21% of the GDP,
which is the medium lev-
el of the healthcare ex-
penditures in the EU
states in 2017

Source: provided by the author.
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KaHJ[. €KOH. HayK, CTapIINii HAyKOBHIl CIIIBPOOITHUK

AV "lactutyT exoHOMikH Ta iporHo3yBanHs HAH Ykpaian"
By. [Tanaca Mupsoro, 26, Kuis, 01011
len_stepanova@yahoo.com

®ICKAJIbHA CTIMKICTh B YMOBAX CTAHOBJIEHHSI
EKOHOMIKHA JOBI'OJIITTA

JocnigkeHo npolec BIUIMBY 3pOCTaHHS JIEPKaBHUX BUTpPAT HA OXOPOHY 3710-
POB'A, CIpUYMHEH]I JeMorpadiuHiM CTapiHHIM HAacelleHHs, Ha CTiHKIiCTh JepKaB-
HUX (iHAHCIB y KOHTEKCTI CTaHOBJIEHHS "eKOHOMiKM noBromiTra". IIpoBemeHo
CIICHApHY OL[HKY CTIMKOCTI IepaBHUX (iHAHCIB B YKpaiHi Ha CepeJHbOCTPOKOBY
Ta IOBFOCTPOKOBY TEPCHEKTUBY, 10 0a3ye€ThCA HA PO3paxyHKY MOKa3HHUKA (DicKalib-
HOT'O pO3pUBY. 30KpeMa, TOCTIKEHO "CTPecOBUH BIUIMB" 3MIHM MOKa3HUKIB MaK-
POEKOHOMIYHOTO PO3BUTKY Ta (picKajbHOI MO3MUIIIT HA CTIMKICTh Aep>KaBHUX (iHAH-
CiB 32 yMOBH peaji3allii iCTOPUYHOrO cieHapiro. [loBeleHO CyTTeBUI BIUIMB
nemorpadigyHoro crapiHHs HacelleHHS B YKpaiHi Ha CTIMKICTh Aep:KaBHHUX (iHaH-
ciB. BuzHaueHo, 1110 y JOBIrOCTPOKOBiil EPCIIEKTUBI BilOyBaTUMETHCS KapIUHAIIb-
Ha TpaHcopmalis "BHUTpaTHOro Hpodimo" Ha OXOPOHY 3II0pPOB'S 3a CTaTeBO-
BIKOBUMHM TPYIaMH, 110, U NPUKIaLy, 3yMOBJICHA 3MIIIEHHSIM CIOKMBaHHS LIUX
BUTpAT [0 HACEJIEHHs CTapIINX BIKOBUX TPYI Ta 3pOCTAHHS iX YaCTKH.

OOrpyHTOBaHO NOTpeOy 30iMbIIEeHHA (PiCKaIbHOTO MPOCTOPY AJS BUKOHAHHS
HOPMAaTHBHHUX BHUMOT 3aKOHOAABCTBa YKpaiHU 11010 (iHAHCYBaHHS OXOPOHH 310PO-
B'S Ha OCHOBI PO3paxyHKy HEOOXiTHOTO CTPYKTYpHOTO HEPBHHHOTO OayliaHCy aJIst
HOAOJIaHHS (iCKaJIbHOTO PO3PUBY, SIKHH 3aIIPOIIOHOBAHO BUKOPUCTOBYBATH K OIUH
3 OpIEHTHPIB JUIA peanizamii (iCKaIbHOI MOJITHKA 3 METOIO JIOCSTHEHHS! CepPeHbO-
CTPOKOBOI Ta JIOBFOCTPOKOBOI CTIMKOCTI JiepaBHUX (hiHAHCIB 32 BU3HAYCHHH TTEPiof
(icKanbHOTO KOPUTyBaHHS. 3alPONIOHOBAHO IPOBEACHHS MOHITOPUHTY Ta KOHTPO-
JIFO TeMTIB 1 (haKTOpPiB 3pOCTaHHS BUTPAT HA OXOPOHY 37I0POB'Sl Y CEPETHHOCTPOKOBI i
Ta JOBTOCTPOKOBIH MepCIieKTHBAx; pO3pOOJICHHS iHANKATOPIB OIIHKH (hiCKaIbHOTO
HPOCTOPY I OXOPOHHM 30POB'SI 3 YpaxyBaHHIM IIOTCHLIIHNX 3MiH AeMorpadiqHoi
CTPYKTYpH HaceJeHHs; OIliHKY TpaHCc(opMarlii GicKaIbHOTO MPOCTOpY s (hiHAHCY-
BaHHS OXOPOHH 3[I0POB'S B yMOBaX CTAHOBJIEHHS! €KOHOMIKH JOBIOJNITTS TA OAHO-
YaCHOTO JOTPUMAaHHS CTIHKOCTI CHCTEMH AEP>KaBHUX (hiHAHCIB.

Knrouoei cnoea: ickanvna cmiiikicms, 0epicagHi ¢hinancu, oxopoHa 300pos's,
Qickanvuuti po3pus, Oemocpaghiune CcmMapinHa, QICKanbHUL NPOCMIp, BIKOBO-
3a1e24CHI sumpamu
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KaHJ. 9KOH. HayK, CTapIINi HAy4YHBIH COTPYAHUK

I'Y "UHCTUTYT 35KOHOMUKH U niporHo3upoBanusi HAH Ykpauns! "
ya. ITanaca MupHoro, 26, Kues, 01011
len_stepanova@yahoo.com

®UCKAJIbHASI YCTOMYUBOCTD B YCJIIOBHUSX
CTAHOBJIEHHUS SKOHOMMKU JOJIT'OJIETUA

HccnenoBanbl mporiecchl BIUSHUS POCTa TOCYIAPCTBEHHBIX PACX0JI0B Ha 37]paBo-
OXpaHEHHE, BBI3BAHHBIX JeMOTpauyecKMM CTapeHHEM HaceleHUs, Ha YCTOH4YH-
BOCTb IoCyJapCTBEHHBIX (1)I/IHaHCOB B KOHTEKCTE CTAHOBJICHHS "DKOHOMHKH J0JITO-
nerust". [IpoBeieHO ClieHapHYIO OIEHKY YCTOHYUBOCTU rOCYIAPCTBEHHBIX (DHHAHCOB
B YKpaWHe Ha CpPETHECPOUYHYIO M JIONTOCPOUYHYIO MEPCIEKTHBY, OCHOBAaHHYIO Ha
pacdere mokazarens GUCKATBHOTO pa3phiBa. B 4acTHOCTH, MCCIIEMOBAHEI "'CTpeCCo-
BOE BO3ACHCTBHE" W3MEHEHHs IOKa3aTelield MaKpOIKOHOMHUYECKOTO Pa3BUTHSA M
(uckanpHON MO3UIMU HA YCTOMYMBOCTH TOCYIapPCTBEHHBIX (PMHAHCOB IIPH pean3a-
MM UCTOPHYECKOTO cleHapus. J[oka3aHO CYIECTBEHHOE BIHMSHHE AeMorpaduue-
CKOTO CTapeHHs HaceJeHHs B YKpauHe Ha yCTOHYMBOCTh TOCYAAPCTBEHHBIX (PUHAH-
coB. OmpeneneHo, 4ro B JJONTOCPOYHON TEPCIEKTHBE OyAeT KapAWHAIBHO
TpaHchopMHUpOBaThCs "3aTpaTHBIM Mpoduie" Ha 3[paBOOXpaHEHHE IO MOJIOBO3-
PacTHBIM TPYyIIaM, YTO, HApUMeEp, 00YCIIOBJICHO CMEIIEHHEM MOTPEOJICHUS 3TUX
Pacxo/I0B K HACEJICHUIO CTApIIUX BO3PACTHBIX TPYIIT M BO3pACTaHUEM UX JIOJIH.

ObocHOoBaHa HEOOXOAMMOCTh YBENUYEHHS (UCKAIBHOTO MPOCTPAHCTBA IS
BBITTOJTHEHUSI HOPMATUBHBIX TPeOOBaHMI 3aKOHOAATENLCTBA Y KpPaWHBI 10 (HHAH-
CHPOBaHUIO 3/IpaBOOXPAHECHUSI Ha OCHOBE pacueTa HEOOXOJMMOro CTPYKTYPHOTO
NepBUYHOTO OanaHca AJs MPeooJieHUsT (PUCKaNbHOTO pa3pbiBa, KOTOPBIN Mpeio-
JKEHO MCIOJIb30BaTh KaK OJMH U3 OPUEHTUPOB JUISl peau3auni GUCKaIbHOM MoJu-
THKH C LEJBI0 JOCTHXEHUS CPEJHECPOUHON U IOJATOCPOYHON YCTOHUMBOCTH TOCY-
JapCTBEHHBIX (PMHAHCOB 3a ONpeACIeHHBIH MepHoa (HUCKATLHONH KOPPEKTUPOBKH.
[IpenyioskeHo: mpoBeaeHNEe MOHUTOPUHTA TEMIIOB 1 (JaKTOPOB pocTa PacxoioB Ha
3/IpaBOOXpaHEHUE U OCYIICCTBICHHE KOHTPOJIS 32 HUMH B CPEIHECPOYHOI U J10JI-
TOCPOYHON MEPCHEeKTHBAX; Pa3paboTKy MHAMKATOPOB OLEHKH (PUCKAIBHOTO IMpPO-
CTpaHCTBA IS 3PaBOOXPAHEHUs C yUYETOM MOTEHUUAIBHBIX H3MEHEHUH JeMorpa-
(uueckoll CTPYKTYpbl HacelleHHs; OLCHKY TpaHcopMmanmyu (UCKaIBHOTO
NPOCTPAHCTBA Ul (PUHAHCUPOBAHUS 3PABOOXPAHEHUS B YCIOBHSX CTaHOBIICHHUS
9KOHOMHUKH JIOJITOJIETHSI U OJHOBPEMEHHOT'O COOJIIOAECHUS yCTOWIMBOCTH CUCTEMBI
roCyJapCTBEHHBIX (DUHAHCOB.

Knrwouesvie cnosa: ¢huckanvhas ycmouuugocmy, 20Cy0apcmeeHHvle @QUHAHCHI,
30pasooxpanenue, QuUcKaibHull paspsls, demospaguueckoe cmapenue, QucKaib-
HOe NPOCMPAHCMBO, 803PACM-3ABUCUMbLE PACXOOb]

46 ISSN 2663-6557. Economy and Forecasting. 2019, 1



